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284.7%, [fil CNBS Al BRI FF 200 264.8%, —FHHZ 19.9 A4 5.
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Po R FHA TR GRS LR Z R, (b A G —, RPN —
BRI, RS o5 AR TRTE B 5SS At S 2 AR
—%, CNBS ZEMEH AN THATIE B 55 A BRI e, RN
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2021 4F, TR AR 2 2020 £ 270.1% 4% 263.8%, [ 6.3
AN AL DIASZRE R RIE 2 30 2.0 A 2.6 >0 0.6 R0 S 43 A
Hp, BRI RS 2020 KF5F, 4ERET 62.2%, VUANZEREEAIIGIE S )
K =01 =0.1 4> 0.1 /N1 0.1 ANF o s AEGRLAVT AT M 2020
TERI 162.3% FREZE 154.8%, R 7.5 N1 4, PUANTEREEREIE S 5100 0.9
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0.9 NI T3/ N (WK 1), SIklRIE, M2/GDP FB& 7.4 /199 A,
M 2020 FR ) 215.8% 5 208.4%; fHflfrH /GDP NP& 6.3 NE4 A, M
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2. BN FNF AR SR

B BR T 2 M AT NI RN AN, TS 7 Rt A R R
Wi, 2021 AFFE T Ak AV EN VST A 23 3 1k 19.4% F134.3%, 1
EPFF ARG L 10% MIXADAEERE, BB TR b b
AR BB EEWNRNTEE I A QT RIS, et hiss,
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3. MW B H— S IREIRIT BV EE

2021 PR DT MBS . —ZR AL ORISR A R
Fr b, PRGN RAERRIAEE, R ERMESTT TTHE AR,
AT LT NBCRA TR . 7 AR 12 HRATHe e iR e, A T35 S it Ui 20
MR AP RO, AR SR U A 2 B30 2 2.00%, FllAR
TR RIE R 2.05%. ST TIMANNERERN, Mk GTRI3RaAF 2 e
TR MRS, 2B IRIEN 4.61%. SRR AN FEEEAH
A, M 2020 FEPUZERER 3.19% P2 2021 FEPUZSER) 2.18% ( W 7). HAh,
2021 4 12 1, 1M SR AR Al 28 (LPR) AEINFR 14205 B M T,
M 3.85% [ % 3.8%, 2022 41 H 20 Hib—PF& % 3.7%, BMAOKE, 2021 4R147
THBCRRATR I, SRR SRS R EERS 2020 FFEAKRY-. Hilit 2022
TN BT MBGR SR WA, D s e gt i 3

— K EX7H 67N kb —— SRR R
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FE i 7R ik 66 Mo b sy, HERpEs), 2aL S lEsh.
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XA TR “FEAeGEmT, REXER T EST, HEshfE st
SRR o RIRIN B 2Rl G T 7 20T S R R, PRPBEST
AN TERNGS .

F A 525 105 20 e R B AR UL s ™ 4. 2021 4 5 ™ BUR R MR RN
B, P AR IHFSE T AT R BRI ) B
FIEE R 12.7% (W8 ). =T LR sy TER R IEL), e 5240
PO, TEREER, ik . a5, MOCETR B 2RISR 600
e, QUDIEEME . PUZ=RE i b A kit (HS2 s ™ I BeR i R L
BAS NP5 BURZIARIIEEN , It s b MV MR DL IR R o

Js WL RO A0 S5 AE R Bk A SRR T 2021 4R RS AR S5 51K
383 LT, A AMER SR b PRI A B 12.0 112
7T, ARG RN BT 10%; SES SR AROCHTERE 2 1R T DRI
(%) 30%. BRILZAh, HRTLEIERS EL OIS NS5 VE STkt e DA 5 Ju ik
¥, P iTmte e e Ve AR T S E LR i - B . [R5t
AT A B 2 5. A TIER, E SRS A5, ST, SR
BRI AT 42 %, A2 P I T PR Al S

501 wit —— ERSK R

Fi 40}
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B8 RBitFAAREFRERITELL
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PPN TR RHAE M, L phio, plose LB SRR e 10
T CRHIMEC B R S I BORF ST e M, INE BN I 5155
PR

(MU) BT RS EH, SRBNERRRIVMESHFENE

2021 4, BURFESTIATAT =4 FTH 1.2 A E 4 A, A 2020 4EKHY 45.6%
B 46.8%, PUADNTERYIGE B0 =114, 0.1~ 0.9 MR 1.3 DM Ey
Ao o, HRBURF TR R T 0.1 ANTI4 AL M 2020 ESR 4 20.3% 4
% 20.2%, PUANZERFBEE S B —0.5 A, —0.4 4. 0.3 NF10.5 AN T4
WO BOFFTAT R ETE 1.3 ANE 55, M 2020 FEKH) 25.3% 02 26.6%, P4
PR HE S B —0.6 AL 0.5, 0.6 DRI0.8 NS (WK 9), F¢
SEE GRS (5 A A TR B #B B NS, BURFALA R — iR T, (AR
SEBUNGRFFR R ATH PR, orb 75 BURF (5t 55 3638 (5 SR P T rh JuBURF, 5
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Reinhart f1l Rogoff (2010 ) 11X FrdeiE 20 Ak 1946—2009 4F+:
K 50 AEI AR EE, R —H AL S L GDP 1) 90%, ~F-H45:FR GDP 1%
W 3% NRER] 2%, T AR EZORGL, X— BRI, AT
FFEE T 90%, H5bR GDP BAMSEH R 2 AN 45 Mo

2020 fFEHTEN R BEEIK, EEREBLATHRIE)) T —IHBUFFTAT R
FRT AR, AR BRI R kI Rk K. #k 2021
E=REA, 56, B, H. EBUREST TRTFTF3AAEL 2019 4F A3 B 1k 20.9 4
18.0 />, 184 NFT 113 ANE AL, 2RS¥ BT 18.9 ANE T A, 1
HHEEIBOR AT AT 24 BT 7.0 N0, T HARE S, i T A e rp R R
IFFLFT2R 10.0 AN 43 U0 AI0G0E . PR T R BRI TR “JOKIgHE"
TEZ AT T, R T i I SR KA XU 1) 2h A1
fiir, DOREMRFREN. HEE “ZEES)” PSS MR, tarshlt
AR K B HH T 23 1]

1. FriGE SRR T A

2021 AEH BRI R 2.75 27T, %05 GDP ¥ 2.4%., HiEL 2020
AF 2 B T R A — A T GDP 1 2%, 2020 4FA11 2021 4F 4 Eb 45 BIh 3.7%
F12.4%, ToRH NV ARAEBURF BRI . {0 2021 52 bRa g E G0
2.24 Ji{Z5t, 5 GDP (1) 2.0%, dEEA%T-HUH.

TG AT SRAR T TR — A 2 BT  rh S B BN 384 R EH o
2021 4F, RV S S TRy B0 8.9 TiAZ N 3.5 Ti1Z,, % 2020
RS RIHEK 8.1% 1 —0.1% (WA 10 ). (HEPRIE NG R E] 10.5%, SCHHEHE
N =0.1%, SRR 8 BOVEH B, SE0hRIEISCC g6, B
KT FR BRI 5155 At K

FEIEE I 4 Fe Attt — P BRAR T PR SBURF 5 S5 S IR 755K . 2021 A7 RIBURF I
BUK 5.1 112, 5 GDP 1 4.4%; Mol B4 473K 31.2 J1{L, 5 GDP 1]
27.2%. BUFMBAT AR, JoHIE 2020 SERMIRA5 L T7852 T hk
B 4, {315 2021 FEHE GG T 100
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FARIR . FEARRLT. BRAIT A, MBI, BRI AL TS,

W5 T ol 2 e HI T SR U B B . L Tl I U < 20 T A 1) A2 i
SEMOE  TTEORAY P DR B 2= ped i PR i TREDA R D
R, BB e SUURIFEAT TN APIBERAARMOKE] . BRI, 5
SRR, NP IARESE . ST PRI TR T EEEA. B
W ITBUN L B R A TIE RS 22N, AR 1.2 J7125T, (A IR
32%, NP ICHE VYRR BOR IR LI A A TR, AT A AFERR
W AT AT CHUTELERAE FYAELRAT, BUESHREX YEIL ARSI
BRI 2022 AT UM £ ol 9% SR SR AR LU AZ B Rl B |
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BRI AMOKR] . AR Abagill, SRS SR e . BRI
Nz ey NN ESE PN 3 TN S I N A E g el e €yl o oS
Fedk it fe K A B e RIfE M .

3. WS BT RS IHEEE

2015 AR (WAL ) 90hEE ,  FRJUBOR A AR MR BURF R M5
2018 ARy BURFG %5 B e p, FEAE EuF T BORF A AR A O IR
Vefids . (HF9 b, X —ELRTAAE, JFilnt PPP. BURR TS . BUMIA
JR S TR A il TE R 2. 2018 45 8 H, (it sy AT [E5%
BEdp T T EVR (T BORBRIEG 5 M BTnik ) rutdEsn ) (Hhrk (2018 )
46 5 ), TORE—RAEFENEHIN ARG RS, HFER4kSHE 6]
FatEfTS It

2018 FF 2 J&, HbJTBUR BG5S R i AL BAAT B4, Uy BURF R
TERWRFS Z AL AR (7 55, & 2646 40 S5 1 5 BURFRa M (51 55 AH DGR ik T
PR T e TSt A S BRI 2017 AT 3 71270 T3
MATN 1.9 1200, R . B8 AR 5 R R
WAEAWT T B EAh, IS5 RN GRS IR Sp o 0 b 75 BOUR 53 55 T i 1)
B SSBE I T AE 2021 4F 4 Ay kA O T — P U B B O )
WY, TR @ty BURRIE S S GRS P i 7 BURF a5 55
W& “Biie i BGE T RS B8 8" . TR, Bifg. dbi=Hszh “438c
BB S, HER AR AR A T AL PR M (52 55 o RS ML
AT M T7 BORIR SSBa eSS “TH27, AT FatE %
PRl

SRR IRTAT 22 MARA T A BE Ze v H- e b LR 1R R 2% R0 6 A R
FEHERIE ST BYRE Sk . 2021 4, W5 RG0SR AT
TR 53N, M 2020 FF KR 54.2% [ % 48.9%; 1M R4 T4 HD
FIAF R, HERFE 62.7% (W 11).
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AOFT AT 22 B A IE 2 i R 3 ME . Nufio #l Thomas (2017 ) B4 T 4t dLK
O AT 2 A DU AN ERAE = (1) TG RUAL % 7™ 6 47 26 1) Jo STk Tk b
5t 5 b R AP TS K5 (2) BRI 5T 55 . TRBURITEL WS )™ ¥ % Bl Pk B 22
KT GDP JEahE; (3) SRPUGHIHISS SR E I AHDS: (4) FIAFRY
SRS P K GDP AP IEAESG . X PUASHFAE#RAE M) T 5 AT AT 2 1 It
JETIE o

PN PR B A RN Vi S S N 2 )N B N R Y MR A N e
2, UL ARA TR P S IUBOR T N BB RORIRL, R IR, Bt
HEIEARA T SR U I 2 S 7ok AR . 2011—2016 4, S2FERATHUBI sy
gk, KEFDVARI TR SR AEETRAT, SRS DR SR T2 525
TOAGIRME SR, 2018 4, BWEFHMEG, BEATIHARAA)R, 15
TV S RS A, AR DR % 72 LA D B30 P 4 RS DAL A 36 B it R ek
PR AR 2018—2021 4F, s HRATIUBIERE & 1HE L 20 1{27T.
20214F, ZACEGR. SFEEROMAME U ERA TR S i SR — T RSN gt ik D 2.67
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JifeTe, W20 1.35 JTLt. X RIME TR N, B TR Hlm
W LIRSS, BTN . — e AT A BT (5 A BOE T
F, R TRESTEL, MABISHEE T @ Bum a5 m
JEREERA, AE VR TR TR BUF R R DT, RO, IR
RBE A N, M TR A RITETE

M 2020 FE=F LI, RATE TIRHFARFE N 2N BGE, AT
IR R 2 E T, 25— 4R I R AERp FEARRGE , (XAE 2021 4F—F= I
sl IR A i e R A, B RZEARTY K. B
PR EE, UERIRATINE T ASMER BT TOR, SN SRR SR L BRI R FT
o

= BT ERREREXBIEREIN

2021 SR FFIGR AR N R XE RO e =8, B Bk, PrMFR AL . B
IS RATZIRE — ZVA R RATFTN K, XERRENEF LA
fit, GDP IRLLIGH K S 5] 1.6%. Tt 2022 54 82X — L FF IR B 04
B, AN B R R T AT IR DT TSGR S0 1, 2021 4F 12
AMI2022 45 1 ARATPRIRCT P I 0368 /) (MLF ) 5%, LPR thifiz T
1To FRATFLE 2022 4 44 XA FFHEHIE N 12.8% 0175 25 10% A4y, foi 55 bk
B 10% BT 12% AAq, ZWATA 5 24 [T 263.8% T2 269% 4
i, F R SAES S EBIRE, BRI R 055 0 Fs LT
B, AR TR L KRR S BT B N ARG Rl s AT
AP ARE, SRR AR SR bHE gt BUMRRT AL R th ot s, &
HEETF2~3 N

2021 412 H 8 H, &yt TES IR, Bl ‘TS5 LR e
kil pEgnphis . FUNESS 17, BRH 2022 AT TAEE “Fat Y
Sk RaHSRIE”, gkERE COSRRT COSRT TAE. SuF TAET Db
PR, BASSEGESS IR R, W YR EEERKRIRE,
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An Analysis of the Trend of China’s Macro Leverage Ratio under

the Triple Pressures
ZHANG Xiaojing (Institute of Finance & Banking,CASS, 100710)

LIU Lei (Institute of Economics,CASS, 100037)

Abstract: In 2021, the macro leverage ratio decreased to 263.8% from
270.1% at the end fo 2020, achieving significant deleveraging. Given that
the leverage ratio increased by 23.6 percentage points in 2020, it increased
by 17.3 percentage points at the end of 2021 compared to that of 2019, and it
is expected to take a long time for the leverage ratio to return to pre-Covid
19 levels. Compared with major developed economies’ strong stimulus
policies of that have an economy-wide impact, China’s macroeconomic
policies are relatively restrained, highlighting cross-cyclical adjustments
and the dynamic balance between stable growth and risk prevention, and
leaving room for future policies. Under the “triple pressures” of shrinking
demand, disrupted supply and weakening expectations, the macro
leverage ratio is expected to rise from the current 263.8% to around 269%
at the end of 2022, an increase of 5 percentage points for the whole year.
During the 14th Five-Year Plan period and beyond, the shift in growth
rate will continue, and the focus on steady growth will lead to rising debt
pressure. Therefore, we believe that China’s macro leverage ratio is likely
to enter an upward cycle, and the key factor affecting the trend of leverage
ratio is economic growth.

Key words: Macro Leverage Ratio, Stable Growth, Risk Prevention
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